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对 2010 年房地产信贷政策提出建议。 
 
 















    In 2009, the international financial crisis had swept all around the world, but 
China’s real estate market was surprisingly flourishing. “Land King” appeared 
frequently, real-estate transaction updated the new record repeatedly, and the range of 
rise in house prices hit the historical high. The reason for the soaring price of the 
property market was the loose credit policy. The investment housing demand 
increased and a lot of credit funds flowed into the real estate market. These caused the 
house prices rising too fast. Low and middle income families had difficulty in buying 
a house. The housing problem of people's livelihood was getting worse. Therefore, the 
research of internal relations between real estate market and bank credit can promote 
the healthy development of the real estate market and the regulation of real-estate 
credit policy. 
    This paper is divided into six chapters. Chapter 1 introduces the current situation 
of China’s real estate market, and analysis the close relationship between real estate 
market and bank credit. It also introduces the 2009’s latest credit policy guidance, and 
reviews both foreign and domestic academic research status.  Chapter 2 analyses the 
risks of bank loans in the fund circulation of the Real Estate, and provides suggestions 
for the bank on how to control risk. Chapter 3 establishes a game theoretical model 
under incomplete information, draws a conclusion that asymmetric information 
between banks and real estate market prompt the excessive development of real estate 
and structural excess and too many speculative buyers, leading to fast rise in real 
estate prices. Chapter 4 based on asset property of real estate, the author applies the 
risk transfer on asset prices and establishes an equilibrium price model under the 
mortgage loans, then analyses the influence of interest rates, down payments and 
transaction costs on real estate prices. Chapter 3 and Chapter 4 we have synthesized 
several researchers’ theory and extended them. Chapter 5 we refer to a foreign 














Granger causality test and impulse response to do empirical analysis, and different 
from previous research methods, this paper empirical analyzes the relationship 
between Xiamen’s real estate development loans, consumer loans and real estate price. 
The result is Xiamen’s development loans, consumer loans and real estate price have a 
long-term equilibrium relationship, the short-term positive feedback between house 
price and consumer loans will cause prices to rise sharply. In the long run, 
development loans impact on housing prices more significantly. Chapter 6 makes 
some suggestion for the 2010’s credit policy in real estate. 
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图 1-1 1992-2009 年全国商品房平均销售价格 
（数据来源：国家统计局） 
从 1997 年到 2009 年，我国房地产开发投资额逐年快速增长。2009 年全国完
成房地产开发投资36232亿元，比上年增长16.1%。其中，商品住宅完成投资25619
亿元，增长 14.2%，占房地产开发投资的比重为 70.7%。 
表 1-1 1997-2009 年我国房地产开发资金来源   万元
    资金来源 
年份 
银行贷款 利用外资 自筹资金 其他资金 
1997 911.19 460.86 972.88 1454.79 
1998 1053.17 361.76 1166.98 1811.85 
1999 1111.57 256.60 1344.62 2063.20 
2000 1385.08 168.70 1614.21 2819.29 
2001 1692.20 135.70 2183.96 3670.56 
2002 2220.34 157.23 2738.45 4619.90 
2003 3138.27 170.00 3770.69 6106.05 
2004 3158.41 228.20 5207.56 8562.59 
2005 3918.08 257.81 7000.39 10221.56 
2006 5356.98 400.15 8597.09 12781.33 
2007 7015.64 641.04 11772.53 18048.75 
2008 7256.55 726.33 15081.27 15081.88 

































































根据央行发布的 2009 年金融机构贷款投向统计报告中显示，2009 年金融机








政策一： 1 月 3 日,四大国有银行宣布,只要 2008 年 10 月 27 日前执行基准
利率 0.85 倍优惠、无不良信用记录的优质客户,原则上都可以申请七折优惠利率。
2 月 10 日,继农行出台房贷细则后,工商银行开始执行购房者可享受住房贷款七折
的优惠利率,随后不久,其他银行的优惠政策细则相继出台,为楼市回暖蓄积了政
策基础。 
政策二：5 月 27 日，国务院发布的《关于调整固定资产投资项目资本金比
例的通知》中明确，保障性住房和普通商品住房项目的 低资本金比例为 20%，
其他房地产开发项目的 低资本金比例为 30%。这是自 2004 年以来执行 35%自
有资本金贷款比例后的首次下调，已恢复到 1996 年开始实行资本金制度时的水
平，从而预示着紧缩了数年的房地产开发信贷政策开始“松绑”。 



















































































































现，自 20 世纪 80 年代以来英国抵押贷款利率与长期利率的联系制度使得房地产
价格波动幅度减弱，但是近期该利率机制却是房地产价格持续上升的主要原因。 
Davis and Haibin Zhu(2004)利用 17 个国家的跨国数据，对银行贷款和商用房
地产价格之间的关系进行了实证分析，结论是：房地产价格的上涨导致了银行信
贷的扩张，而不是过度的银行信贷扩张导致了房地产价格的上涨。 























































项卫星、李宏瑾(2005)研究 1997 年 7 月爆发金融危机的各国后发现，如果
银行持有大量以房地产为抵押品的资产，房地产价格的上涨使得银行资本规模扩
大，银行资产质量和盈利能力将会提高。 
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